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By Mr. DORGAN:

S. 663. A bill to modernize the Federal Re-
serve System, to provide for a Federal Open
Market Advisory Committee, and for other
purposes; to the Committee on Banking,
Housing, and Urban affairs.

By Mr. COHEN:
S. 664. A bill to ensure the competitive

availability of consumer electronics devices
affording access to telecommunications sys-
tem services, and for other purposes; to the
Committee on Commerce, Science, and
Transportation.

By Mr. SIMON:
S. 665. A bill to amend the Internal Reve-

nue Code of 1986 to increase motor fuel taxes
by 8 cents a gallon, the resulting revenues to
be used for mass transit, AMTRAK, and
interstate, State, and local roads and
bridges, and for other purposes; to the Com-
mittee on Finance.

S. 666. A bill to amend chapter 93 of title
31, United States Code, to provide additional
requirements for a surety corporation to be
approved by the Secretary of the Treasury,
to provide for equal access to surety bond-
ing, and for other purposes; to the Commit-
tee on the Judiciary.

By Mr. BRYAN (for himself and Mr.
SHELBY):

S. 667. A bill to amend the Securities Ex-
change Act of 1934 in order to reform the
conduct of private securities litigation, to
provide for financial fraud detection and dis-
closure, and for other purposes; to the Com-
mittee on Banking, Housing, and Urban Af-
fairs.

By Mr. WARNER:
S. 668. A bill to authorize the establish-

ment of the National Capital Region Inter-
state Transportation Authority, to define
the powers and duties of the Authority, and
for other purposes; to the Committee on En-
vironment and Public Works.

By Mr. GLENN (by request):
S. 669. A bill to revise and streamline the

acquisition laws of the Federal Government,
and for other purposes; to the Committee on
Governmental Affairs.

By Mr. GLENN (for himself and Mr.
PRYOR):

S. 670. A bill to amend the Internal Reve-
nue Code of 1986 to prevent the unauthorized
inspection of tax returns or tax return infor-
mation; to the Committee on Finance.

By Mr. HATCH:
S. 671. A bill to provide a fair and balanced

resolution to the problem of multiple impo-
sition of punitive damages, and for other
purposes; to the Committee on the Judici-
ary.

By Mr. HATCH (for himself, Mr.
MCCONNELL, and Mr. THOMAS):

S. 672. A bill to provide a fair and balanced
resolution to the problem of multiple impo-
sition of punitive damages, and for the re-
form of the civil justice system; to the Com-
mittee on the Judiciary.

By Mrs. KASSEBAUM (for herself, Mr.
INOUYE, Mr. DOMENICI, and Mr. STE-
VENS):

S. 673. A bill to establish a youth develop-
ment grant program, and for other purposes;
to the Committee on Labor and Human Re-
sources.

By Mr. EXON (for himself, Mr. DORGAN,
Mr. KERRY, and Mr. MOYNIHAN):

S. 674. A bill entitled the ‘‘Rail Investment
Act of 1995’’; to the Committee on Com-
merce, Science, and Transportation.

f

SUBMISSION OF CONCURRENT AND
SENATE RESOLUTIONS

The following concurrent resolutions
and Senate resolutions were read, and
referred (or acted upon), as indicated:

By Mrs. HUTCHISON:
S. Res. 100. A resolution to proclaim April

5, 1995, as National 4–H Day, and for other
purposes; to the Committee on the Judici-
ary.

By Mr. BROWN:
S. Res. 101. A resolution expressing the

sense of the Senate in support of extending
some of the benefits of enhanced economic
relations enjoyed by the United States and
Israel to those countries that sustain a
‘‘warm’’ peace with Israel; to the Committee
on Finance.

By Mr. BROWN (for himself, Ms. MI-
KULSKI, Mrs. FEINSTEIN, Mr. HELMS,
and Mr. PELL):

S. Res. 102. A resolution to express the
sense of the Senate concerning Pakistan and
the impending visit of Prime Minister
Bhutto; to the Committee on Foreign Rela-
tions.

By Mr. BROWN (for himself and Mr.
SIMON):

S. Con. Res. 10. A concurrent resolution ex-
pressing the sense of the Congress that the
United States should take steps to improve
economic relations between the United
States and the countries of Eastern and
Central Europe; to the Committee on Fi-
nance.

f

STATEMENTS ON INTRODUCED
BILLS AND JOINT RESOLUTIONS

By Mr. DORGAN;
S. 663. A bill to modernize the Fed-

eral Reserve System, to provide for a
Federal Open Market Advisory Com-
mittee, and for other purposes; to the
Committee on Banking, Housing, and
Urban Affairs.
THE FEDERAL RESERVE BOARD REFORM ACT OF

1995

Mr. DORGAN. Mr. President, today I
rise to introduce a piece of legislation
that I want to describe briefly for the
Senate.

On my behalf, and on behalf of Sen-
ator REID from Nevada, we introduced
this morning a piece of legislation
called the Federal Reserve Reform Act
of 1995.

Anyone who has listened to the de-
bate in the Senate the last year under-
stands that I have had major dif-
ferences with the Federal Reserve
Board and its policies. We all know
that the Federal Reserve Board has
raised interest rates seven times over
the past year or so. And its decision to
tighten the money supply has had an
enormous impact on the economic
well-being of this country. But despite
its central role in our economy, the
Federal Reserve still dwells only in the
shadows of public debate.

This organization, located downtown
in a concrete temple, meets in secret to
make interest rate decisions that have
an enormous impact on our economy.
The Federal Reserve is the last dino-
saur in what is supposed to be a demo-
cratic Government because it, behind
closed doors, makes decisions that af-
fect every single American family,
with no democratic input or debate. So
for seven times in the last year or so
they have decided we have a major
storm brewing called inflation, and
therefore they should increase interest

rates in order to stem the tide of infla-
tion.

Of course there is no credible evi-
dence that inflation is on the horizon
in any significant way. For the last 4
successive years, inflation has been de-
clining. So what is the Federal Reserve
Board doing? It is serving its constitu-
ency, the big money center banks, at
the expense of American families.

But members of the Fed still meet in
secret to make decisions that are criti-
cal to the lives of every American.
Until recently, the Fed would not even
disclose its monetary policy decisions
to the public in a timely manner. Also,
the Fed’s entire budget is not published
in the budget of the U.S. Government.
And there are currently no formal
channels established through which the
Fed can coordinate its monetary policy
goals with the fiscal policies of the
President and Congress. Finally, re-
gional Fed bank presidents, who are
not accountable to the American peo-
ple, are casting votes on interest rate
decisions. In my judgment, these condi-
tions are not what Congress intended
when it created the Federal Reserve in
the early 1900’s.

My legislation would do the following
to rectify these problems:

First, the President’s top economic
advisers would be required to meet
three times a year with the Board of
Governors of the Federal Reserve. This
includes the Secretary of the Treasury,
the Chairman of the Council of Eco-
nomic Advisers, and the Director of the
Office of Management and Budget.

Second, the President would be em-
powered to appoint a new Chairman of
the Federal Reserve near the beginning
of his term rather than toward the end.
The Fed is crucial to the success of any
economic policy and the President
should have the opportunity to appoint
a Chairman of the Fed near the begin-
ning of the Presidential term.

Third, the Fed would be required to
disclose immediately any changes in
its targets for the money supply. This
would provide all investors, large and
small, with equal and timely informa-
tion about monetary policy decisions.
The provision merely codifies what the
Federal Reserve is doing in recent
practice.

Fourth, the Fed would be required to
publish all of its budget in the budget
of the U.S. Government. Only a small
fraction of Federal Reserve budget is
published in the Federal budget; the
rest is published in a variety of Federal
Reserve publications. The legislation
requires that it all be published in one
place for public review.

Fifth, the Comptroller General would
be permitted to conduct more thorough
audits of Fed operations, including pol-
icy procedures and processes. For many
years the Fed was totally exempt from
any such audits to uncover misdoing or
waste. Today the General Accounting
Office [GAO] is prohibited from audit-
ing many of the Fed’s operations, in-
cluding actions on monetary policy and
transactions made under the direction
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